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This early engraving of Park Avenue at One 
Hundred and Twenty-fifth Street in the Town 
of Harlem shows the cut and underground tracks 
of the Harlem Railroad before they were ele- 
vated to their present level. 


What at that time was a rural suburb of New 
York City, is today, a tremendously important 
part of the business community of Greater New 
York. 


The expansion of New York City as the 
world’s foremost industrial, financial and busi- 
ness center has naturally developed contiguous 
communities at a correspondingly rapid pace. 
Similar expansion is in the process of develop- 
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290 Broadway 


ment in hundreds of other communities through- 
out the United States. 


Every day hundreds of new business enter- 
prises are launched and a corresponding number 
cease operations entirely. Organization and 
policy changes are taking place continuously. 


To have at all times quickly available, accu- 
rate and complete information upon new and 
old concerns and upon concerns which have 
ceased to operate is the responsibility of R. G. 
Dun & Co. to the Credit Community. 


How well the R. G. Dun & Co. System fulfills 
the obligation may best be judged by the in- 
creasing demands for its services in every im- 
portant division of business activity. 
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TRADE REVIEW OF THE WEEK 


A quickened demand for seasonable goods 
featured retail trade this week. Holiday buying 
was the largest of the Christmas selling period thus 
far. Trade gained 


diate delivery. Clearance sales requirements for 
post-Christmas events are now being covered. Coat 
stocks are being completed, especially for fur- 

trimmed styles. Buy- 





ing of printed dresses 





steadily every day, 
and there was a con- 


is gaining. White 


siderable turnover in 
toys, novelty jewelry, 
pewter sets, fitted 
week-end cases, toilet 
table accessories, 


DUN’S INDUSTRIAL INDICES 


Factors Reported Weekly: 
Dun Reports 


1931 1930 P.C. 

$6,767,245,000 $10,044,192,000 —32.6 
Commodity Price Advances 14 . aa 
Commodity Price Declines 


er 
Insolvencies (number) 604 +10.4 


sale requirements 
have been largely 
covered. Trading in 
gray goods was quiet. 
Some fair-sized sales 


electrical appliances, 
children’s apparel, 
lingerie and under- 
garments. Despite 
the gain, however, 
the ratio of decline 
in dollar volume, at 
the low prices, aver- 
ages fully 10 to 15 per 
cent below that of 
last year. 


Sales Goods Active 


Buying for 
January sales has re- 
sulted in some activ- 


Industrial Activity 


tCrude Oil Output (barrels) 
Electric Power Output (kwh). 
Freight Car Loadings 


Agriculture 


tCotton Consumption (bales) 
Cotton Exports (bales) 


Dun Reports 


Price Index Number 
Insolvencies (number) 
Insolvencies (liabilities) 


Foreign Trade 


Merchandise Exports 
Merchandise Imports 


Industrial Activity 
Pig Iron Output (tons) 
Steel Output (tons) 
Unfilled Steel Tonnage 
Building Permits 


TDaily average production. 





Factors Reported Monthly: 


{Domestic consumption. *(000) omitted 


of print cloths were 
made, however, with 
prices steady, despite 
pressure from buyers. 
Orders for furniture 
in the wholesale mar- 
ket declined to the 
s1eg.0 +139 lowest point of the 


+ 31 i 
$55,260,730 + 9.8 ata 


2,456,650 
*1,671,717 
636,366 


2,232,850 + 10.0 
*1,748,102 — 4.4 
787,072 —19.1 


428,870 
1,070,643 


415,315 + 3.3 
907,640 +18.0 


$140,401 
2,195 
$60,659,612 
Industries Quiet 


While condi- 
tions industrially are 
typical of the year- 
end, with firms hold- 
ing purchases to a 
minimum and keep- 


193,000,000 
150,000,000 


288,978,000 —33.2 
203,593,000 —26.3 


1,173,283 
1,593,684 
2,933,981 
$66,565,000 


2,164,768 — 4.6 
2,212,220 —27.9 
3,639,636 —19.4 
$99,118,300 —32.8 














ity in wholesale lines. 





There are some calls 
for holiday goods, but jain are generally for press- 
ing needs. Reports from wholesale sources indicate 
that Midwestern retail dealers underestimated their 
holiday trade considerably and are having difficulty 
in getting reorders filled promptly. In some whole- 
sale lines, especially popular-priced gift merchan- 
dise, dealers were swamped with orders for imme- 


ing inventories low, 
many plants report orders on hand and in sight 
sufficient to guarantee some additional operations in 
the new year. With few exceptions, present manu- 
facturing activity is even slower than it was last 
month. Orders for staple shoes in popular price 
ranges continue in satisfactory volume. Some men’s 
clothing manufacturers are increasing their forces. 








SPECIAL ACTIVITIES SUPPORT CURRENT STEEL OUTPUT 


Persistent Postponement of Buying has Forced Steady Recession in Ingot 
Production—Interest in Forward Needs Lacking 


Irregularity in steel-finishing schedules per- 
sists, and demands have not come up to expecta- 
tions, particularly from automobile manufacturing 
sources. Production in the Pittsburgh district is 
supported, to a moderate degree, by special activ- 
ities, structural steel fabricators working on booked 
business; but, in general, ingot output has had a 
receding trend. Current rate is estimated at 25 to 
27 per cent. New business is spotty and of a con- 
servative volume; structural awards and new in- 
quiries being light for some weeks. 


Forward Business Lacking 


Railroad purchases are at a minimum, rail 
mill equipment in some instances being diverted to 
other lines. Light forgings, bolts and nuts are in 
slow request, operations on the average not exceed- 
ing 20 per cent. Other finishing units have en- 
deavored to increase pay rolls for the holiday 
period, but some of the output is being diverted to 
warehouse stocks. 

Interest in forward business is lacking, and 
prices for the new year have not been tested to any 
extent at this time, though an attitude is shown to 
hold regular quotations. Against concessions re- 
cently available in shapes and plates, the figure of 
$1.60, Pittsburgh, is named for the first quarter. 
Bars are reported holding fairly steady at $1.60, 
Pittsburgh, with cold-finished steel bars at $2.10, 
Pittsburgh. Extras announced on wire products 
effect an advance on mixed lots, the figure of $1.95, 
Pittsburgh, on nails applying only on carload lots. 
Wire for manufacturing purposes continues at 
$2.20, Pittsburgh. 


Price Structure Weakens 


Sheet mills have continued quoting on new 
business at current values, though automobile body 
sheets and No. 10 gauge hot-rolled have shown some 
weakness. Semifinished steel remains quiet, though 
shipments have not changed much from the Novem- 
ber rate. Sales of scrap, pig iron and fuel continue 
at about the same level, with new buying in dis- 
appointing volume. Transactions in pig iron are 
mainly in carload lots, reflecting a hand-to-mouth 
situation, and foundries are specifying in a limited 
way. Heavy melting steel at Pittsburgh is quoted 
at $10 and $10.25; and pig iron at $17, Pittsburgh, 
for malleable, Bessemer and foundry grades. 


Shape Demand Easing © 


Demand for bars, plates and shapes has held 
up as well as could be expected during December, 
but is easing off gradually as year-end inventory- 





taking approaches, and weather conditions prevent 
activity on outside jobs. The unusually open Fall 
has enabled contractors to go ahead on many proj- 
ects and has led to heavier specifications than might 
have been expected. Most of the inquiry for struc- 
tural steel and reinforcing bars, which is coming 
out now, will not be closed until January, and many 
projects announced previously have been postponed 
until after the first of the year. 

Bids were taken on December 15 on the super- 
structure of the Pittsburgh Post Office, requiring 
15,000 tons of structural shapes. This is one of the 
largest jobs to be placed locally in more than two 
years. 


Tubular Goods Quiet 


With the exception of small gathering lines 
placed from time tc time to supplement larger ton- 
nages taken early in the year, the market on line- 
pipe has become very quiet, and the prospect of 
further sizable awards this month is not good. A 
number of lines still are under consideration, but 
are being delayed for one reason or the other, and 
hardly will reach company order books before early 
Spring. 

Demand for standard pipe is seasonably quiet, 
as consumers are anxious to keep their stocks as 
low as possible over the year-end, and the same can 
be said of oil-country goods, which still are in- 
fluenced adversely by heavy distributors’ stocks in 
the field. 


Chicago Industry Dull 


New weakness cropped out in pig iron prices 
in the Chicago district during the week. Ruling 
quotations recognized a spread of 50c. a ton, com- 
pared with a uniform rate of $17 last week. Ingot 
output was close to 22 per cent, being practically 
unchanged, from last week’s level. The desire to 
keep inventories as low as possible for the yearly 
statements tended to hold business at a low ebb. 
Car-repair shops, however, were taking a little more 
steel, and sales of steel bars to automotive com- 
panies was a little higher. 

Steel wire product manufacturers eliminated 
the jobber-dealer differentials heretofore existing 
and advanced first-quarter prices $1 to $3 a ton on 
most items. The higher scales, however, failed to 
bring in any new business. December shipments of 
wire products are averaging close to the low levels 
of November. Ruling prices in the Chicago iron 
and steel market were: Pig iron, $16.50 to $17; rail 
steel bars, $1.50 to $1.60; soft steel bars, $1.60 to 
$1.70; and shapes and plates, $1.60 to $1.70. 
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CURRENT FAILURES SHOW 


SOMEWHAT HIGHER TREND 


This Week’s Figures Slightly in Excess of Number Recorded a Year 
Ago—Analysis of November Returns by Federal Reserve Districts 


There was an increase in the number of busi- 
ness failures this week, both as compared with re- 
cent preceding weeks and with the same week of 
1930. There were in the United States 667 business 
defaults this week. This number compares with 
575 last week, 550 the preceding week and 604 in the 
corresponding week of last year. Some increase as 
the year approaches its close is always shown. Fail- 
ures this week, however, have been rather more 
numerous than usual. The number has not been 
in excess of 600 since May 1 last. 

The South reports fewer failures this week 
than were reported in the preceding week, but with 
that exception there were increases in the other 
three geographical sections, rather large ones in the 
East and the West. There were more defaults in all 
four geographical divisions this week than a year 
ago, but the increase was not so heavy in the East 
and the South as in the other sections. 

Of this week’s failures in the United States, 
421 had liabilities of $5,000 or more in each instance, 
against 382 two weeks ago and 398 last year. The 
increase this week was largely in the East, the West 
and for the Pacific Coast States. In the South, 
fewer such defaults were reported this week than 
last week, while in the East, the West and on the 
Pacific Coast the number was quite a little larger. 

Canadian failures this week compared with 
last year were practically the same. The total was 
74, against 61 last week, 63 the preceding week and 
73 last year. 


Week Week Week Week 
Dec. 17, 1931 Dec. 10,1931 Dec. 3,1931 Dec. 18, 1930 
SECTION Over Over Over Over 

$5,000 Total $5,000 Total $5,000 Total $5,000 Total 
Blast ..ccccccce 164 251 137 201 168 218 180 246 
BOG oc ccsscae 88 147 101 153 82 183 83 140 
West .ccocccsce 108 172 99 132 101 136 101 147 
Pacific ...cccee 61 97 45 89 84 63 34 71 
UG, Birccecusices 421 667 882 575 885 550 398 604 
Canada ....... 33 74 34 61 39 63 48 73 


November Failures by Districts 


We publish this week the statement for No- 
vember by Federal Reserve districts. In all but one 
district, that covered by San Francisco, commercial 
defaults last month were more numerous than they 
were a year ago. Quite an increase is shown in 
November for New England, which comprises prac- 
tically all of the Boston district; also, for the New 
York district, where failures were more numerous, 
but liabilities were very much less, the latter owing 
to some heavy defaults in November of last year. 
In the Philadelphia and Cleveland districts, there 
was an increase in both the number and indebted- 
ness. 
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For the Chicago district, liabilities were ex- 
ceptionally heavy this year, some large failures 
adding a substantial amount. There was a slight 
increase in the number; likewise, in the Minne- 
apolis district, although the indebtedness for the 
latter did not run very high. For the San Francisco 
district the number of defaults as well as the 
amount involved were less this year. 

In the South and Southwest indications of 
improvement is shown in the November report. 
This is especially true of the Atlanta, the Kansas 
City and the Dallas districts. For all of these sec- 
tions the indebtedness reported this year was quite 
a little less than it was a year ago, although the 
number of defaults was higher. The St. Louis terri- 
tory, which covers a wide section on both shores of 
the Mississippi River in the heart of the country, 
and is influenced very largely by Southern interests, 
also shows a small reduction in the liabilities re- 
ported. 


FAILURES BY FEDERAL RESERVE DISTRICTS—NOVEMBER 
c—-Number——, -————-Liabilities 





District 1931 1930 1929 1931 1930 1929 
Boston 201 182 173 $8,262,146 $2,769,016 $8,459,413 
New York... 487 411 391 13,283,371 17,196,026 21,302,860 
Philadelphia. 130 93 95 5,199,363 4,068,345 2,026,324 
Cleveland... 191 169 120 6,425,416 4,056,796 3,450,292 
Richmond .. 139 121 98 2,570,911 1,718,380 1,907,499 
Atlanta .... 117 110 112 2,353,485 3,208,115 1,244,889 
Chicago .... 317 304 298 16,379,579 5,582,317 6,154,454 
St. Louis... 117 92 126 38,357,116 3,870,162 1,773,236 
Minneapolis. . 66 48 53 681,317 397,835 743,042 
Kansas City. 146 160 125 1,619,202 5,495,310 2,178,670 
Dallas ..... 103 91 87 =1,726,474 2,497,230 437,535 
SanFrancisco 181 250 168 3,801,232 4,401,218 2,367,649 


Total.... 





2,195 2,031 1,796 $60,659,612 $55,260,730 


Large Failures More Numerous 
LARGER AND SMALL FAILURES—NOVEMBER 




















$52,045,863 

































































Manufacturing 
Total $100,000 and More Under $100,000 

No. Liabilities No. Liabilities 0. Liabilities Average 
1981. 519 $26,112,447 46 $17,508,404 473 $8,598,043 $18,135 
1980... 448 19,437,989 40 13,726,963 408 5,711,026 13,9 
1929... 481 14,179,628 30 9,329,314 451 4,850,314 10,755 
1928. 519 15,445,845 29 8,600,437 490 6,845,408 13,970 
1927... 478 12,785,562 24 6,247,255 454 6,538,307 14,402 
1926. 440 16,097,444 34 9,978,412 406 6,119,032 15,072 
1925... 442 18,993,701 20 7,025,156 442 6,968,545 16,512 
1924... 3861 10,252,127 18 4,726,272 343 5,525,855 16,110 
1928. 495 29,155,918 41 21,511,690 454 7,644,228 6,83: 
1922. 456 15,007,973 26 8,662,764 430 6,345,209 14,756 
1921. 445 23,871,636 45 17,228,433 4 6,643,203 16,608 

Trading 
1981. 1,545 $27,229,022 37 $9,048,448 1,508 $18,186,574 $12,538 
1930. 1,447 21,217,042 23 5,960,188 1,424 15,256,854 10,714 
1929 1,166 16,122,076 26 4,707,905 1,140 11,414,171 10,012 
1928. 1,202 17,223,965 26 5,635,32 1,176 1,588,639 9,854 
1927... 1,276 16,949,262 19 32,36 1,257 $12,316,902 19,799 
1926... 1,285 14,157,616 15 2,515,166 1,270 11,642,450 9,167 
1925... 1,146 18,907,091 20 f 21 1,126 10,638,879 44 
1924... 1,193 15,781,521 17 8,549,290 1,176 12,232,231 10,402 
1923... 1,181 17,103,748 24 5,085,173 1,107 12,108,575 10,938 
1922... 1,230 18,741,023 22 4,585,478 1,208 14,155,545 11,718 
1921... 1,415 28,870,389 31 6,876,346 1,884 16,494,043 11,918 
All Commercial 

1931... 2,195 $60,659,612 98 $31,866,405 2,097 $28,793,207 $13,254 
1930... 2,081 55,260,730 79 82,819,271 1,952 22,441,459 11,497 
1929... 1,796 52,045,863 75 631,688 1,721 18,414,180 10,700 
1928... 1,838 40,601,485 71 20,732,936 1,767 19,868,499 11,244 
1927... 1,864 36,146,573 52 15,664,525 1,812 20,482,048 11, 
1926... 1,880 2,693,993 55 8,895,298 1,775 19,298,695 10,873 
1925... 1,672 922,421 48 17,229,212 1,624 698,209 11,511 
1924... 1,653 .128,910 43 12,857,862 1,610 18,766,048 1,656 
1923... 1,704 0,291,708 72 29,639,506 1,632 . 202 12,654 
1922... 1,787 265,297 58 105.782 1,679 21, 565 12,603 
1921... 1,988 638,469,889 88 31,070,347 1,900 22,399,492 11,789 
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SALES OF PLUMBING SUPPLIES SHOW STEADY DECLINE 


Distribution for Year Averages 30 Per Cent Below Comparative Record 
of 1930—Prices Firm at Current Low Level 


Sales of the various major commodities in 
the plumbing supply trade have moved downward 
during the current year. The industry has been 
affected adversely by the unusual conditions of 
the past two years, and the decline is due almost 
directly to the fact that there has been so little 
building in progress. Practically the only improve- 
ment has been reported from agricultural districts, 
where sales are slightly larger than they were a 
year ago. 

While the fluctuation is wide in the indi- 
vidual districts, taking the country as a whole, sales 
for the eleven months of the year are from 20 to 42 
per cent under the total for the comparative period 
of 1930. Contractors and jobbing houses are com- 
pleting installation work started during the Sum- 
mer and Fall. New projects of importance possibly 
will not get under way until Spring. 


Production Curtailment General 


In nearly every branch of the plumbing sup- 
ply trade reduced operating schedules have been in 
force during the entire year. There was a slight 
increase in January over the output during the two 
months preceding, but this lost its force when the 


expected revival of building activity failed to arrive- 


in the Spring. In the major lines, production is 
nearly 30 per cent under last year’s record, while in 
some of the minor accessories the decrease will 
reach nearly 60 per cent. 

Production of boilers and radiators reflected 
the unseasonable warm weather during most of the 
Fall, which interfered with the demand for heating 
products. The movement of finishing products, 
such as enamelware, pottery, plumbers’ brass goods 
and kindred items was slightly better in September 
than it was in August, but was about 45 per cent less 
than it was in January. The same condition pre- 
vailed with manufacturers of soil pipe and other 
roughing-in commodities. 

Manufacturers’ stocks are sufficiently large 
to make quick deliveries possible to retailers. The 
latter, in turn, usually are able to take care of con- 
tractors’ demands from the minimum working 
stocks now in their possession. . 


Heavy Drop in Shipments 

Total shipments of oil burners for the first 
nine months of the current year totalled 58,899, com- 
pared with 74,605 in the corresponding period of 
1930. New orders were placed for 6,445 steel boilers, 
while during the corresponding period of 1930 the 
figure was 10,386. Total shipments of range boilers 
for the first nine months of 1931 were 406,157 units, 





as compared with 453,623 units during the com- 
parative period of 1930. 

The 2,882,816 pieces of enameled sanitary and 
vitreous chinaware shipped during the nine months 
of the current year were 48.3 per cent under the 
5,573,159 pieces which represented the shipments 
during the comparative period of 1929. This year’s 
decline is 24.8 per cent from the 1930 figures for the 
same period, when the total reached 3,835,813 pieces. 


Prices Well Maintained 


While some tendency toward easier prices 
has been manifest, costs of plumbing material have 
been sustained fairly well at last year’s low level, 
despite the slack demand. Quotations on soil pipe 
fittings have fluctuated widely, and further declines 
have been noted in brass and copper goods. 

October wholesale prices of six standard 
plumbing fixtures for a six-room house, based on the 
reports of leading manufacturers and wholesalers, 
averaged $96.12, as compared with $96.32 in Sep- 
tember, $97.50 in October, 1930, and $99.20 in 
October, 1929. 


Repair Materials Sell Well 


The unsettled condition of the general build- 
ing industry throughout the year affected adversely 
the demand for plumbing supplies in the Cleveland 
district. In some of the principal municipalities in 
this section, building operations for the first ten 
months of the year fell off all the way from 30 to 60 
per cent, and this trend substantially featured con- 
ditions in the plumbing supply business. 

Some tendency towards easier prices has been 
manifest, but despite the slack demand, costs of 


._plumbing materials have been sustained fairly well. 


The outlook is for a quiet Winter, except for repair 
materials; not much change is looked for in prices. 


Outlook for 1932 Encouraging 


This industry has been affected quite ad- 
versely by the unusual conditions the past two 
years, and the decline is due directly to the fact that 
there has been so little building going on. Sales in 
1931 in Milwaukee are about 50 per cent of 1929 
sales, and 65 per cent of 1930 sales. Prices are down 
from 20 to 25 per cent from 1930 levels, and produc- 
tion is about 60 per cent less than it was in 1929. 
The decline in prices covers practically everything 
used in this industry. No further changes are an- 
ticipated until the building industry revives and the 
demand increases. 

Leading houses express some hope that the 
situation will improve in 1932, pointing to the fact 
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that there has been so little building done the past 
two years that when general conditions improve 
enough, it is only natural to assume that there will 
be a resumption in building activities. There also 
is a tendency for the prospective home builder to 
take advantage of the present low costs. 


Consistent Decline in Demand 


Conditions in the plumbing supply industry 
at Cincinnati have not improved. Demand for sup- 
plies has declined consistently during the past 
eleven months. Sales during this period have aver- 
aged about 42 per cent less than the volume of busi- 
ness transacted dur- 
ing the same period 


Monthly Shipments of Enameled Sanitary and Vitreous 


requirements are on a low scale, though inquiries 
for prices covering Winter requirements are re- 
ceived and entered at 10 per cent reduction of price, 
following an earlier cut of the same amount. 

There are no important signs of further retro- 
gression in the building industry, which is respond- 
ing to a more hopeful tone, not yet supported by 
actual contracts placed. Both wholesale and retail 
sales continue below normal. 


Supplies Considered Ample 


Sales of plumbing and heating supplies in the 
Philadelphia district have decreased during the last 
thirty days. No- 
vember business was 
about 10 per cent be- 
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operations for some 
time. In the event 
of severe Winter 
weather, repair business should pick up. Sales of 
new equipment for heating purposes were off con- 
siderably. With the exception of soil pipe and fit- 
tings, which fluctuated in cost, quotations for prac- 
tically all grades have been low and profit margins 
in accordance. 


Jobbers’ Sales Off 20 Per Cent 


Except for the manufacture of minor acces- 
sories, Minneapolis and St. Paul are not producing 
centers of plumbing supplies. The current whole- 
sale distribution of such products is down about 20 
per cent, as compared with the total of a year ago. 
A considerably smaller percentage than usual of 
material sold is for new construction. 


comparative period of 1929 and 2 


Signs of Building Recovery 


The trend of plumbing supply sales of late 
at Detroit has shown erratic trade fluctuations, at 
present 18 per cent below 1930 levels, and confined 
mostly to small orders for repairs. New building 
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The 2,882,816 pieces of enameled sanitary and vitreous chinaware shipped during 
the nine months of the current b yal were 48.3 per cent under the total of the 
.8 per cent below the corresponding 1930 figures. 


may arise during 
the Winter. No 
marked improve- 
ment in sales is expected before Spring, as the 
building trade continues inactive, small repair jobs 
constituting nearly 90 per cent of the current work. 


Rural Buying Slightly Better 


Manufacturers and jobbers in the St. Louis 
district report no improvement from the depressed 
condition of this industry prevailing for the past 
two years. There has been a slightly better demand 
recently from rural areas, due to a betterment in the 
agricultural situation, compared with conditions 
last year at this time, but in the larger cities, build- 
ing has been at a low ebb, with demand principally 
for replacements, and repairs. 

Prices are low, with no recent changes of 
consequence. The outlook is for no particular im- 
provement in the situation until there is an increase 
in industrial and building activities. This improve- 
ment may appear early in 1932 as there are numerous 
undertakings, which have been held in abeyance 
since 1929, awaiting a more favorable business trend. 








BUSINESS CONDITIONS OF 


ATLANTA Holiday buying and more sea- 
sonable weather have stimulated retail trade, the 
trend being toward moderate-priced merchandise. 
Manufacturers of paper boxes and kindred lines re- 
port a good demand. 

Cotton waste and linter sales exceed those of 
the previous year in carload shipments, but less in 
money value. The demand for hardware and build- 
ing material is considerably below normal. Inven- 
tories are low, and dealers are buying for immediate 
needs. 


BALTIMORE Business during the week has 
been stimulated by seasonal influences, and holiday 
buying almost has reached its peak. Lower tem- 
peratures and favorable weather also have been con- 
tributing factors and, while the volume is subnormal 
for this period of the year, the revival of brisk buy- 
ing is distinctly encouraging. 

Manufacturers of chocolate products and 
other confections have increased their operating 
schedules, and plants now are on a 75 per cent basis, 
which is a gain of 15 per cent over last month’s. 
Electrical household labor-saving devices are sell- 
ing well, but the movement of other electrical sup- 
plies is under the seasonal normal. The wholesale 
jewelry trade gives signs of revival, but sales of 
radios are under last year’s total. 


BOSTON There was a further slackening 
in the movement of wool during the week, but prices 
continued steady. Some grades of pulled wool 
showed activity, but there was little purchasing of 
the finer fleeces. Spinners are selling little worsted 
yarn, and then only at price concessions. Men’s 
wear yarns also are weak. 

The purchasing of novelty shoes for the 
Christmas trade from jobbers has slowed down con- 
siderably. Tanners are buying lightly of raw ma- 
terials, and prices are tending lower. A compara- 
tively light demand for leather is in evidence, as 
shoe manufacturers have not begun to get into pro- 
duction for the new season. 


BUFFALO Holiday sales have very nearly 
reached their peak, but in dollar volume are 10 to 
15 per cent below those of last year. In certain 
grades of the better class of merchandise, prices 
have been held on about the same level as a year 
ago, in spite of the light demand. Good quality, 
durable merchandise, at reduced prices, is showing 
the greatest increase in unit sales. 

Plants and factories report orders on hand 
and in sight sufficient to guarantee increased pro- 
duction beginning early in January, but just at 
present manufacturing in most lines is even slower 
than it was last month. Wholesale markets are dull, 
and are expected to continue so until the beginning 
of the new year. 


THE WEEK—REPORTED BY 


CHICAGO Wholesalers reported a good 
volume of reorders for apparel accessories and other 
items suitable for Christmas gifts, but the demand 
for staples was slow. At retail, the number of shop- 
pers in the “Loop” and neighborhood department 
stores was as large as ever, but the average cost of 
the items purchased continued sharply below last 
year’s. There also were unexpected variations in 
the shoppers’ preferences. Sales of men’s furnish- 
ings, for example, were unexpectedly slow for the 
season. 


CINCINNATI In practically all industrial 
lines, new developments of importance are com- 
paratively limited at this period of the year. In 
some respects, however, forecasts for the immediate 
future are viewed with more confidence, augmented 
by constructive government moves. Holiday buy- 
ing reached peak levels during the past week and, 
in some instances, sales exceeded expectations, but 
in the majority of cases the turnover was not equal 
to the volume of business transacted last year at 
this time. 


CLEVELAND Holiday shopping took on 
added activity this week, and the volume of sales 


was quite heavy, particularly among the medium 
and lower grades of merchandise. Shoppers are 
scrutinizing values closely, and the movement of 
goods is mainly in the utility lines. 

The wholesale trades are marking time, al- 
though dealers are prepared for more activity im- 
mediately after the holiday season. Some gains 
were latterly made in the manufacture of the aver- 
age run of small articles, but in the basic industries 
conditions remain dull. 


DETROIT Buying of Christmas items has 
been active, but all other lines of general merchan- 
dise, including men’s and women’s wear, are waiting 
for lower temperatures. The hope now is that a 
touch of Winter will give the holiday business an 
opportunity to retrieve accumulated losses. The 
greater portion of the buying at retail appears to be 
in the cheaper lines. 

Operations of industrial plants have declined 
slightly, except in the automobile and kindred lines. 
Employment in the automobile industry and allied 
trades has gained 3 per cent. 


KANSAS CITY Principal jobbers in dry 


goods, hardware, groceries and drugs report volume 
the past week as holding fairly steady. There ap- 
pears to be a good movement in holiday items, but 
generally in the more moderate-priced merchandise. 

New flour business was slow, but production 
was a little heavier than it was the week previous. 
Livestock receipts went down somewhat. Prices of 
all farm products have been a little weaker lately. 


Dun’s Review 








DISTRICT OFFICES OF R. 


LOS ANGELES A sounder policy regarding 
the handling of business problems indicates an up- 
ward movement in the near future. Various 
opinions are expressed that recovery, no doubt, will 
be slow and on a conservative basis. Industrial em- 
ployment showed a slight gain during November 
over that of the previous month. Considerable in- 
terest has been shown during the past week in 
Spring styles among the garment manufacturers, 
with fair orders being placed. It is anticipated that 
business during the Spring of 1932 will show a 
great improvement over the Fall of 1931. 


NEWARK Retail distribution in a good 
many lines, responding to the impulse of holiday 
demand, shows expansion. The demand for toys 
and stationery is good. Textiles, quiet for some 
time, due, in part, to high temperatures, shows more 
activity, and clothing is in better demand. Shoes 
and footwear generally are selling fairly well. 
Some improvement is noted in sales volume of silks, 
particularly hosiery. Radio sets and accessories are 
in better demand, but prices rule low. 


NEW ORLEANS Weather conditions have 


been more favorable this week to the movement of 
heavier merchandise, and sales have shown a fair 
increase. There has been little betterment in the 
wholesale trade, as country merchants continue to 
buy in small amounts, confining their purchases to 
immediate needs. 

Continued warm weather has had a bad effect 
upon sugar cane, and the market has ruled rather 
quiet. There has been little activity in cotton trad- 
ing, but the movement of both rough and clean rice 
has been fair, with prices holding steady. 


PHILADELPHIA Merchandise suitable for 
Christmas gifts and holiday requirements formed 
the bulk of the retail sales during the current week. 
The colder weather aided the movement of Winter 
wearing apparel and gave Christmas shopping the 
stimulus it had lacked. In many cases, sales of toys, 
clothing and furniture have exceeded the volume of 
1930 at the holiday period. 


PITTSBURGH Retail trade is showing 
much greater activity. The local department stores 
were crowded all week, and volume of sales is com- 
paratively heavy, even though demand is largely for 
lower-priced merchandise. More seasonable weather 
has increased the sales of Winter wearing apparel. 

Hardware dealers report a larger movement 
of goods, with sales of gift items particularly heavy. 
Good gains have been made in the sales of jewelry, 
but prices are lower than they were last year. Gen- 
eral industrial operations continue light. 


ROCHESTER The “Buy Now” campaign 


which has the co-operation of 1,200 workers who 


December 19, 1931 


G. DUN & CO. 


are canvassing the entire city and Monroe County 
indicates that $3,800,000 will be spent for marchan- 
dise and labor from December 15 to March 15 that 
ordinarily would not be done. 

Retail sales of Christmas merchandise have 
been slightly below the 1930 level. This week there 
was a decided drop in temperature, which aided the 
purchase of Winter apparel. 


‘SAN FRANCISCO This district is in a 


better position than many other parts of the coun- 
try, and the upward trend of general business con- 
tinues. Wholesalers report an improvement in de- 
mand, and department and women’s specialty stores 
are obtaining good returns from their sales featur- 
ing high-grade merchandise at reduced prices. 
Men’s clothing is moving at a more satisfac- 
tory rate than for several weeks, and sales of 
women’s wear are of good volume. The showing of 
new models has stimulated the radio business, and 
sales of electrical refrigerators and electrical house- 
hold equipment are making an excellent showing. 


SEATTLE Wholesalers in general merchan- 
dise lines report a continued dull tone in volume, 
largely due to substantial carry-over from last year 
when volume in retail channels was cut down due to 
unseasonable weather. Retailers are enjoying an 
increase over the past few months and holiday buy- 
ing is adding impetus to the generally quiet market 
noted for some time. 


ST. LOUIS Both wholesale and retail 
houses report a fair increase in sales in this district, 
due, principally, to holiday buying. Retail sales 
have shown some improvement over those of last 
week and will compare favorably with the volume of 
sales for this period last year. Wholesale jobbers 
in textile lines also report a fair increase in the 
number of orders received for holiday merchandise. 

The sales of heavy chemicals and drugs re- 
main about the same, with hardware and building 
material lines showing further recessions. The 
boot and shoe industry reports an increase in orders 
over those of the previous week, but the volume of 
business is below that for the same period for 1930. 
Flour mills report no change over the previous 
week, when sales were confined principaly to gro- 
cers, bakers, and individual needs. 


TWIN CITIES (St. Paul-Minneapolis) The 
wholesalers and jobbers of holiday goods, general 
merchandise and dry goods are busy with an influx 
of mail and telegraphic orders, and many country 
dealers have been in the Twin Cities during the 
past week to look after the replenishment of stocks 
in person. Retail trade continues good, and among 
the large stores of the district, volume is quoted as 
in excess of that for the same period a year ago. 





NATIONAL MONEY AND CREDIT CONDITIONS 





Loans Chiefly for Moderate Amounts on Short-Term Basis to Cover 
Seasonal Needs—Retail Collections Improved 


MONEY MARKETS 


In Eastern Districts 

Boston The ratio of the Federal Reserve 
Bank increased during the week from 58 to 61.2 per 
cent. Reserves increased about $6,000,000, while 
circulation decreased. Money rates are steady. The 
quick call rate is 314 per cent; time money, 414 to 
4% per cent; and commercial paper, 3%4 to 4 per 
cent. 

Philadelphia No appreciable improvement 
has been reflected in the demand for loans from in- 
dustry, and there may be a slight tightening in 

rates at the year’s close, notwithstanding the sur- 
plus of funds. Mutual savings banks, with but one 
exception, have announced a reduction in interest 
rates on deposits from 4 to 314 per cent, effective as 
of January 1. 


In South and Southwest 

St. Louis There has been almost no change 
in the local money market from the situation pre- 
vailing a week ago. Money continues in ample 
supply for all requirements, with last week’s interest 
rates maintained. 

Atlanta The local money market continues 
easy, with no change in interest rates. There is an 
ample supply of funds available for all legitimate 
purposes. 

Dallas Local bank rates continue steady, but 
the demand for loans is moderate and is confined 
principally to the requirements of a seasonal nature. 
Ample funds are available for all needs. Fairly 
large Christmas savings deposits were released dur- 
ing the week. 


In Western Districts 

Chicago Money was steady in the local 
market this week, with commercial paper 334 to 414 
per cent, and finance paper going at the highest rate. 
Counter loans were 414 to 5% per cent, while 
brokers’ loans on collateral were fairly steady at 
414 per cent. Customers’ loans on collateral ranged 
from 4% to 5% per cent. 

Cincinnati Negotiations for loans were 
limited the past week. Substantial funds were with- 
drawn for holiday needs, and money was firm. 
Funds for commercial purposes were placed cau- 
tiously, and there was little demand for money on 
call. Rates held steady on a basis of 6 per cent for 
practically all loans. 

Cleveland Demand for money is more 
settled and loans are mainly confined to moderate 
amounts and on a short-term basis. Interest rates 
are holding fairly steady. The current week’s re- 
port of the local Federal Reserve Bank reflected 





conditions on about the same level as during the 
week preceding. 

Kansas City Some of the larger banks re- 
port a slight increase in deposits, but with the 
smaller banks they continue steady. Demand for 
money during the week was slow. 


COLLECTION CONDITIONS 


In Eastern Sections 

Boston Instalment and retail collections 
compare favorably with last year’s record. 

Philadelphia Aside from a slight betterment 
in the retail trade, collections continue slow. 

Pittsburgh With retailers collections are 
better, but they continue slow with jobbers. 

Buffalo Both wholesale and retail collec- 
tions showed a marked improvement. 


In South and Southwest 

St. Louis Collections are reported slightly 
better, but still are subnormal for this period. 

Baltimore Heavy Christmas sales have 
helped collections in urban centers, but in rural 
districts they continue slow, as a whole. 

Atlanta There has been almost no better- 
ment in collections, which average slow for the 
week. 

Dallas The local collection status has shown 
no particular change, except for a slight slowing up 
in the retail field. 

Jacksonville Increased holiday sales have 
helped retail collections, but other lines are slow. 


In Western Sections 

Chicago In most trades, collections con- 
tinue slow and unsatisfactory, with no improvement 
anticipated until after the first of the year. 

Cincinnati Retail instalment collections 
continue irregular, but industrial lines have im- 
proved. 

Cleveland Spasmodic improvement is noted 
in collections, but general liquidations are slow. 

Detroit Unexpectedly large Christmas sales 
have brought the collection average up to fair. 

Omaha _ Local collections are generally slow 
and unsatisfactory, despite a slight betterment. 

Twin Cities (Minneapolis-St. Paul) De- 
spite a slight improvement, collections average fair. 

Denver Current reports show a slight im- 
provement in the collection situation here. 

Los Angeles Slowness continues to charac- 
terize the collection situation in this district. 

Seattle With wholesalers and retailers, col- 
lections are slow, and with instalment houses fair. 


Dun’s Review 














DOWNWARD MOVEMENT OF STOCK PRICES CONTINUES 


Despite Brief Rallies at a Few Sessions, Numerous Issues Reach Lowest 
Level in Decade—Bonds Weaker than Stocks 


The trend of quotations on the New York 
Stock Exchange was again toward lower levels this 
week, notwithstanding a somewhat better balance 
between buying and selling orders. The downward 
movement was less precipitate than in earlier weeks, 
but numerous issues found levels that had not been 
reached in decades. Among them were such market 
leaders as Steel common and American Telephone, 
while almost all the railroad stocks were sharply 
lower. These tendencies reflected the perturbation 
felt regarding international debt discussions, the 
delay in securing railroad wage reductions, further 
dividend cuts, continued poor operations in the 
steel industry and similar adverse factors. 


Rallies of Brief Duration 


Recessions in stock prices were by no means 
uninterrupted, however, as rallying tendencies ap- 
peared on several occasions. These were quite pro- 
nounced in the early sessions, with utility and mis- 
cellaneous issues leading the way, while even the 
rails shared at times. The downswings were more 
prolonged, however, and an exceedingly long list of 
new low prices for the movement resulted. Turn- 
over was good, as the trading ranged between 2,000,- 
000 and 3,000,000 shares in the full sessions. The 
market also was the broadest in several months, 
more than 880 separate issues being dealt in Monday. 

Daily transactions in stocks and bonds on the 
New York Stock Exchange compare with last year 
as follows: 





























Week Ending -—Stocks——Shares—, -———-— Bonds—-——_, 
Dec. 17, 1931 This Week Last Year This Week Last Year 
EE | sicedaveveveceas 2,400,000 2,024, aoe #36. 240,000 $12,044,006 
Saterday .cccccsccccece 1:539'800 1,962/560 10,115,000 5,419,000 
Monday ........+.. 2°900,000 3,440,200 16,873,000 12,069,00 
TOE oi sav acces 2,606,000 4,156,100 17,392,000 12,438,00C 
Wednesday winaiscd 2,000,000 5,000,000 15,354,000 10,761,000 
SRG «ck cc cceccceces 706.000 3.290:400 20,244,000 10,483,00 
ree 14,139,800 19,873,700 $94,218,000 $63,214.000 


One of the prominent features of the market 
was the tax-selling in progress on a considerable 
scale. With the approach of the year end, this 
feature has steadily increased in importance, not- 
withstanding the tax clause regarding reacquisition 
within thirty days. With many of the important 
railroad meetings out of the way, dividend cuts 
were few this week, but the list was extended by the 
omission of the Baltimore & Ohio disbursement on 
common. 


Short Selling Data Compiled 


Of unusual interest was the disclosure by the 
Stock Exchange, Wednesday, of the complete data 
compiled by the institution on short selling. The 
tabulations showed that the present plight of the 
market and the persistent downward tendency of 
recent months can hardly be attributed to the oper- 


December 19, 1931 


ations of shorts. The record indicates that short 
selling was heaviest when the compilation was be- 
gun last May 25, when the interest amounted to 
5,589,700 shares. 

Bond quotations showed a more disquieting 
tendency than equity issues, the entire market mov- 
ing lower in monotonous fashion. Here also trad- 
ing was on a substantial scale, with tax-selling an 
important factor for the first time, owing to the 
depths reached in prominent investment issues. 
Prominent domestic corporation bonds of the high- 
est investment rating, such as Atchison and Union 
Pacific issues, moved to record lows, while even the 
best utilities, such as the telephone issues, also 
showed daily losses of a point or two. Second-grade 
rails and industrial bonds were weak throughout. 


BANK CLEARINGS SLIGHTLY LARGER 


Bank clearings this week are higher in 
amount than for any week back to October 1. They 
are $1,677,000,000 in excess of those for the first 
week of December. The total for all leading cities 
in the United States was $6,767,245,000, or 32.6 per 
cent under the amount of a year ago. At New York 
City, the clearings were $4,789,521,000, a reduction 
of 32.0 per cent, while the aggregate for cities out- 
side of New York of $1,977,724,000 was 34.2 per cent 
smaller. Settlement of some corporation taxes due 
at this time have increased bank clearings this week, 
but they were also an important factor in the report 
of a year ago. Losses compared with last year con- 
tinue quite heavy, especially at most Eastern and 
Western centers, whereas at the South the declines 
are less severe. 

Bank clearings this week, and average daily 
bank clearings for the year to date, are printed here- 
with: 































































































Week Week Per Week 
Dec. 17, 19381 Dec. 18,1930 Cent. Dec. 19, 1929 
ease oa $287,000,000 —36.1 $513,060,000 
Philadelphia wees 324,000,000 4 —31.8 728,000,000 
Baltimore ...... 65,950,000 —33.6 108,883,000 
Pittsburgh ...... ype —46.3 194,195,000 
BUPAlo .ccccccce 682,000 —33.3 61,200,000 
Chicago ......-. 304, 636, 000 —37.0 694,848,000 
a (ee 99,324,000 —42.5 8,932,000 
Cleveland ...... 85,000 000 —40.7 163,049,000 
Ya poe weaned 55,159,000 —18.1 74,879,000 
Bs 40 <ci0'e 87,800,000 —80.3 151,900,000 
Renae City.. 76,700,000 —45.6 148,000,000 
MMMM co nscccce 29,011,000 —30.8 47,782,000 
Minneapolis 62,147,000 —21.0 91,229,000 
Richmond ...... 36,075,000 —26.0 55,389,000 
Atlanta... ...-.. 35,900,000 —23.0 58,677,000 
Louisville ....... 22,858,060 —17.2 38,299,000 
New Orleans.... 34,067,000 —27.8 56, 000 
PTGS cv ccsccee 36,323,000 —12.9 64,584,000 
San Francisco... 135,500,000 —33.3 218,760,000 
Portland ....... 24,500,000 —14.7 40,237,000 
SORE. scevines 28,767,000 —24.9 42,462,600 
|) $1,977,724,000 $3,004,192,00G6 —34.2 $3,749,344,000 
New York....... 4,789,521,000  7,040,000,000 —32.6 7,944,000,000 
Total All.... $6,767,245,000 $10,044,192,000 —32.6 $11,693,344,000 

Average daily: 

December to date $1, Men 089, 000 $1, mis. 300,000 —31.6 $1,955,730,000 
November ...... 943,602,00 <7 000 —35.5 2 511,48 ,000 

October ........ 1,160.14 ‘000 r 623.5 08,000 —28.5 2,780 . 

Third Quarter.. 1,144,738,000 1,507,147,000 —23.0 2,168,428. 
Second Quarter... 1,483,290, 006 1;881,579,000 —21.7 1,972,246.000 
First Quarter... 1,404,600, 1,799,904,000 —22.0  2/216,714,000 
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WEEKLY QUOTATION RECORD OF 


Slump in Declines Checked 
The course of commodity prices during the 
current week made the best showing of any time in 
the last thirty days. The slump in declines which 
had been going steadily lower since November 1 


was checked, the 34 recorded this week being the 
smallest set down for any comparative period since 
November 21, and contrasted with 54 for the week 
preceding and 50 for the first week of December. 
Advances also made a more favorable show- 
ing, forming 29.2 per cent of the alterations in Dun’s 


















A This Last Last This Last Last 
Ch'ge Week Week Year Ch’ge Week Week Year 
FOODSTUFFS FAS Plain Red Gum, 
MS gia ajes PPM FRED TRS BRR 
EO a ee , : i 
BEANS: Pea, choice..... se Ibs 3.00 3.00 5.50 FAS Poplar, 4/4”, 7 to 
Red kidney, choice. “_2 3.75 4.00 DOR Mees tee tana aban he 83.00 83.00 110.00 
White kidney, choice... .. “ “095 5.00 5.25 7 Beech, No. 1 Common, ‘on aaa ea 
OFFEE: SAE a a a) a te, |! eer rk fee sis , A : 
, xo tt, peta 2% ay 8% 10% FAS Birch, Rea 474". “ « « 85.00 85.00 115.00 
DAIRY: 5 ed Gyerees aa jar oo oe ae $350 70.00 80.00 
Butter, creamery, extra...... Ib+% 30% 380 30 No. 1 Com. Mahogany, ' ; ; 
oes, SEs vem veeeeees yh 16 16 au (African), 4/4”...... seer aces 150.00 150.00 156.50 
, » fancy...... FAS H. Maple, 4/4”... “ “ « ! é ‘ 
Fresh, gathered, extra firsts. es 30 30 27 Canada’ Sass, Bee! SE ats 26.50 26.50 34.00 
yy cen ot FRUITS: tax ~ 3 - tT in = 
Apples, eva aged anc Inder 0. an 
ieticota, choles. sabi son : 19 2 Bette? ..<cccose SS ars ace (e 41.00 41.00 46.50 
Citron, im SS sist eects * 18 18 21 Yellow Pine, 3x12 ier anes ce 55.00 55.00 62.00 
Currants, mm § 50-Ib. box. . “ 1% °11% #=11% FAS Basswood, 4/4”. 66.50 66.50 79.00 
oe Se ee: ty ity, 36% "ships ec 4 7 Ney 
range Pee mpo ie ” - Ty, Ne dey eae 
Peaches, Cal. » asameana. i wa Fi 7 2x4”, 18 feet....... Seca 22.25 22.25 26.00 
Prunes, Cal. 40-50, 25-lb. box. “ bY 5% 7 eo heawood, = 4 re oak Jaki ms 
FLOUR: Spring Pat. ....196 Ibs 435 435 4.40 ee ae 600 T. 
—e Soft raights... Se ng —5 3.30 3.35 4.05 Roofers, 13/16x6” es 23.00 23.00 27.50 
ancy Minn. Family.... +5 5.65 5.60 6.80 NAVAL STORES: Pitch...... bbl 5.00 5.00 7.00 
GRAIN: Wheat, No. 2 R...... bu+2% 76% 73% 1.01% SETTER 7 ie eae aeons a 15 3.65 3.80 4.90 
Corn, No. 2 yellow.........- “+1 54 53 8 Tar, kiln burned........... 10.00 10.00 13.00 
as : bore sete eeeees “43 36 36 4 Turpentine, carlots......... gal—% 39 39% 41 
> Regal. sought « 13% 60 56% 5% PAINTS: Jitharee, com’l Am. .Ib — 7 
Barley, malting....... oe Ys 60% $f 158" Red Lead, dry........... 100 “ 134 ist at 
Hay, No. 1.....-....+- 100 Ibs . ; White Lead ah... Ib 13 13 13 
HOPS: Pacific, Pr. ’30........ Ib 18 18 lef eh, A eae ae 13} 13 7 
MOLASSES AND SYRUP: Tine: AMPTIORT. «6s 0/0500 6.0 s\0,° - 6 $9 
Blackstrap—bbls. .......+.-+ gal 9% 9% 12 AP oy i | SRA ree . 9 9 9 
PREGPR “PARE... oc ceccccccces ? 54 54 54 ADVANCES 0; DECLINES 2. 
PEAS: Yellow split, dom. 100 lbs+25 5.25 5.00 4.50 
PROVISIONS, Chicago: 
Beef Steers, best fat. es Ibs —25 12.25 12.50 14.00 HIDES AND LEATH ER 
Hogs, 220-250 lb. w'ts. Teenie 4.15 4.30 7.75 
Lard, N. Y., Mid. v... hoa: <* Se a 6.05 6.30 10.25 HIDES, Chicago: 
POtK, MOB. . occ ccscvescse bbl — 25 18.25 18.50 30.50 Packer, No. 1 native........ Ib 8 8 10 
Lambs, best fat, natives. -100 Ibs +15 5.75 5.60 8. se al RS Sa ea oe 7% 7 10 
Sheep, fat ewes........ . 2.50 2.50 3.00 oe a ae ree ys Ty it 10 
Short ribs, sides I’se.. ““ —50 6.50 7.00 12.25 Cows, heavy native.......... 43 i 7 9 
Bacon, N. Y., 140 down...... tb 1% 7% 14 Branded COWS.....-2+eeseeee “iy S% 6 8 
Hams, N. Y., 18-20 Ib........ : 10% 10% 16% No. 1 buff hides............. . nt at 
Tallow, N. Y., sp. loose...... “—% 3% 3% 4 No. 4 oa Ba sree wa es aunt - 6% 6% 8 
RICE, Dom. Long grain, samen Jb 5% 5% 5% 0. Ue ~~ i, (4, 9 
Snot eek chee... . 2 “ 316 8% 4 Me, 1 enlfshlas............. - 6% 6% 10 
Foreign, Japan, fancy....... zai 3% 3 8% Chicago city calfskins........ 8 8 15% 
SPICES: Mace, Banda No. 1...1b 39 3 58 LEATHER: 
Cloves, Zanzibar............. “ 14% 15% 30% Caton 3. SeePrrrere re Ib 30 30 34 
Nutmegs, 105s-110s.. i 13 13 17 Scoured oak-backs, No. 1..... in 34 34 42 
Ginger, Cochin...... 7% 7% 11% Cee SS er errs 45 45 52 
Pepper, sampons. black 10% 10% 13 ADVANCES 0; DECLINES 1. 
Semin. sad 7 i7 itt 
se ombasa, red........ ‘i 
SUGAR: Cent. 96°....... 100 lbs—8 3.12 3.20 8.25 TEXTILES 
Fine gran., in bbls...... ““ —20 4.20 4.40 4.65 ' 
sd Formosa, standard...... Ib 11 M1 14 a oe atta 40-in...... yd t% $ $ 5% 
Japan, basket fired..........° 12 12 15 COTTON GOODS: 
Congou, standard...........+ fe 10 10 12 Tine aan aoa seeeee yd—% an” am rs 
= Caing (nearby) ve om Bleached sheetings, stand... . “ 18 13 14 
Onions (Jersey), > aE “ibe 1.75 1.75 1.10 second dock to ea a fi ; 
Potatoes, L. gy), <a 180-1b. 2:00 2:00 3.50 Standard print, nk op . $ : : 
Turnips, Can., Rutabaga. . ts 55 55 1.00 Brown drills, standard. Pes 9 
ADVANCES 7; DECLINES 15. Staple ginghams............ 7 7 8 
Print cloths, 38%4-in. 64x60.. “ 3 3 5% 
Hose, belting, duck......... “—J 19 20 25 
BUILDING MATERIALS HEMP: Midway, Fair Current..lb— % 4% 5 5 
JUTE: first marks..........-. “_i% 3% 3% 3% 
Brick, N. Y., delivered... .1000 10.50 10.50 15.00 RAYON: 
Portland Cement, N. Y., Trk. Den Fil 
oe. delivered........-..-Dbl 1.66 1.66 2.60 a 150 22-32 ‘pice healers es 75 15 95 
Cates ae wgvseeees <4 Ly ry Lary b 150 FERS 1.00 100 1.60 
7 East cn spruce, wee 10 13% 1: 22 a ——— Process. b Cellulose 
e, ., Masons, N. on J J J . 
es, Cyp. Pr. No. 1..i1000 825 825 18.00 SILK: Italian Ex. Clas. (Yel.) Ib, 2.35 2.85 2.75 
ied — ear, pate 2.85 2.85 3.66 Japan, Extra Crack....... -—9 2.23 2.32 2.60 
WOOL, Goston: 
White P Pine, No. 1  , Average, 25 quot............ Ib 36.82 36.82 46.12 
neveskes sees r M ft. 54.50 54.50 55.50 Ohio & Pa. eeces : 
FAS Quartered ee Gai . Delaine Unwashed........... ee 23% 23% 29 
cpus eb ase tesco ae ce 139.00 139.00 154.00 Half-Blood Combing......... “ 23 23 29 
" * Plain Wh. om... Half-Blood Clothing.......... 4 20 20 26 
1iMes 110.00 110.00 110.00 Common and Braid.......... ” 16 16 24 
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WHOLESALE COMMODITY PRICES 


list of wholesale commodity quotations, against 23.9 
per cent for the week preceding. The foodstuffs 
group exhibited considerably more strength than it 
did last week, particularly grains, which caused so 
much of the sag in the previous exhibit. Most of 
the Chicago provision quotations were lower. 


Despite the curtailed output of textile manu- 
factures, wool prices continued firm, and only two 
of the ten cotton goods items were revised frac- 
tionally downward. In the non-ferrous group, cop- 
per and tin were higher, but weakness was apparent 
in some of the major metal items. 

































This Last Last This Last Last 
Ch’ge Week Week Year Ch’ge Week Week Year 
Mich., and N. Y. Fleeces: Soda ash, 58% light...... 100 . 1.05 1.05 1.32 
Delaine areas Dea raivib a ore.8 6 Ib 21 2 = Se AION ooo oni daesudes 40 40 40 
a 00: DIRTINE. oc cccses = 22 
att Hanae Clothing. eer 19 19 25 SERS OES ts See i. 
s., Mo., an 
We ire civksees “ 20 20 24 METALS 
Quarter-Blood ....... se Oereqal 20 20 25 
Southern Fleeces : Pig Iron: No. 2X, Ph........ ton 15.51 5.51 17.76 
Se oes Mediums........... ° 19 19 24 No. 2 valley furnace........ “ —50 15.50 16.00 17.00 
\. 3 Z Va, et ste. z Three-eighths z “- - om yg Sap op emele “« —50 17.76 18.26 19.26 
00 MWGSNEE.... 0c cccccccs 0. ou ncinnati...... ye 14.69 14.69 14.19 
“Quarter Blood Combing. eeaaecr 22 22 30 = Meee = Pittsburgh eon oe pope pees 
exas, Scour asis : ‘orging, ES 5 3 . m 
my Bae i ge Decte ge’ arses i be be bi wer a Ra are weae es pee pry red 
Fine, errr -h rails, hy., at mill........ ba : 3 a 
California, Scoured Basis: Iron bars, Chicago....... 100 Ibs 1.60 1.60 1.70 
TE, Cie caves eas 6 eeein 46 46 60 Steel bars, Pittsburgh..... “ “ 1.60 1.60 1.60 
WOUREEEE, Stuns dessices vieece eo 45 45 58 Tank plates, Pittsburgh... “ “ +5 1.55 1.50 1.60 
Oregon, Scoured Basis: Shapes, Pittsburgh....... ry 1.60 1.60 1.60 
ba & F. M. Staple........ rm “ a bs oy black No. 54, Fitts ; ‘iat pa ‘ia 
oo ES Serres ee eo a el Ap Eee ey Re ay 4 A 2. 
Territory, Scoured Basis: wire Nalis, Pittsburgh. . eo, * 1.90 1.90 1.90 
Fine Staple Choice.......... s 57 57 71 Barb Wire, galvanized, 
Half-Blood Combing......... * 52 92 65 Pitteburgh .....-0+ccese +“ a 2.55 2.55 2.55 
Wine COCR. oo cc vce oc % 45 45 60 Galv. Sheets No. 24, Pitts- 
Pulled: Delaine...... 63 63 77 BME a's Gila cine see's vate 2.90 2.90 2.90 
Fine Combing 58 58 60 cum Connellsville, oven..... ton 
Coarse Combing 4 40 47 Furnace, prompt ship....... e 2.40 2.40 2.50 
California AA 160 60 73 Foundry, prompt ship....... “ 3.50 38.50 8.50 
WOOLEN GOODS: Aluminum, pig (ton lots). Ib 224 22% 22% 
Standard cheviot, mesg ives ae yd 1.70% 1.70% 1.46 Antimony, ordinary..... — 6 6 7 
serge, Seely ae eens aielemietee = i bso Copper, seen ~“4+y $ $ oe 
erge, EEE bes J ; i ls tie Miocene bolas . 
Fancy cassimere, 13-0z.. * 1.57 57 2.00 TOGG, We Fac cccesas “_w 3 3% 5% 
36-in. all-worsted serge. SS 45 45 50 Te Eacecvssedevessees ie oP s 215% 2056 24 
36-in. all-worsted Pan....... “ 45 45 50 Tinplate, Pittsburgh, 100-Ib. box 4.75 4.75 5.00 
pt ns ly secedee ais 2.50 2.50 3.50 ADVANCES 3; DECLINES 3. 
DVANCES 2; DECLINES 65. 
COAL: f.o.b. Mines.......... ton 
Acetanilid, U.S.P., bblis....... lb 386 36 Bituminous: 
Acid, Acetic, 28 deg..... 100 lbs 2.60 2.60 60 Navy Standard... os... bs 2.15 2.15 2.10 
Carbolic, WMG vines 5.6 <6 < = = 17 17 7 High Volatile, Steam...... _ 1.25 1.25 1.25 
Clee, GOMGREIC. 60.66.c00nc00% Ib 387% 87% 4046 Anthracite, Company: 
MERRIE, Thc ccccees 100 Ibs 1.00 1.00 1.00 Se aa oro ekedda - 8.00 8.00 8.00 
WUE HN coi aisisie Saints oe “ 6.50 6.50 6.50 Me Jette SoG aah dsloe - 715 7.95 745 
i a rece er 10% 10% 114% MNS ile ra atari clos ote «“ 7.75 7.75 7.75 
Ma vay Lee Rares: $a: Sine 100 lbs 7%, 7%, 4 Ln a er ne ee ™ 5.75 5.75 5.00 
artaric crystals........... . 2 
Fluor Spar, acid, 98%... 22. ton 38.50 38.50 38.50 a ee nt 5% 8% 
Alcohol, 190 proof U.S.P..... gal 2.37 7 2.5514 Cochineal, silver.........0... 46 46 52 
WOOd 95%... cereoes 44 44 Cutch, Rangoon.............. “ 9% 9 10 
“ denatured, form 5...“ 3 2 8 Peel eee . of 88 Oy 
Alum, IUMP.....--ccsecsecese Ib 2.25, 2.25 3.50 a ae... 125." 1.25 25 
yes ge naan ~~ = Ss Prussiate potash, yellow... --- “ 18% 18% 18% 
Balsam, Copaiba, 8. A AP ns 19 19 25 FERTILIZERS: 
Fir, Canada....... -gal 10.00 10.00 11.00 Bones, ground steamed, 1%, 
BOE as os ao ai¥ ts8 acuiaie #66 siclniene 1.15 1.15 1.55 am., 60% bone phosphate, . 
Bicarbonate Soda, Am....100 lbs 2.54 2.54 2.25 FS Spiegel ei eine ton 25.00 25.00 28.50 
Bleaching powder, over heviate | potash, 80%....... s 37.15 37.15 37.15 
MEMGYA alas i Paty Aa sioerelosacesa “ « 2.00 2.00 2.00 Nitrate soda............ 100 Ibs 1.77 1.77 2.02 
Borax, crystal, in bbl......... Ib 2% 2% 2% Sulphate ammonia, do- 
Brimstone, crude domestic...ton 18.00 18.00 18.00 mestic, delivered....... = 1.10 1.10 1.87 
Calomel, ames | pare lb i a 2.08 Sulphate potash, bs. 90%....ton 48.25 48.25 48.25 
amphor, slabs......... Severse ” . F 4 
Castile Soa white... . i122! case 15.00 15.00 15.00 OILS: Cocoanut, Spot, N.¥.. - lb 3 + a ine 
Castor Oil No. 10 1 11 China Wood, bbis., spot.....-. , 6 6 5: 
Caustic Soda. 6... .400" ibs 225 2.25 2.80 oe. Ree soo": +, * 3% 7% 
Chlorate pe... sceeccoecs Ib 8 8 Cottonseed, spot...... paapaig 4 y 7 
Chloroform, U.S.P............ a 25 25 27 aa a ees at “ 7 : 10 
Cocaine, Hydrochloride hw eecege 0% 8.50 8.50 8.50 pth gpa Tio gn AR —_" 5 : $4 
Cream Tartar, domestic....... Ib 2% 2% 2h Soe cee ............ “ 9% 9 13% 
Epsom Salts..........+ 100’ ibs 2.255 2.25" 2.25 oo ange 2 lalallala ae gal 47 7 56 
Formaldehyde ......... 0.4... Ib 6 6 8% Sova Bean, tank, care, 34. W..-1b “a 7 
Glycerine, C. P. in drums. .... : mm 33 Petroleum, Pa., cr., at well. .bbl —3% 73" 176% 1.67% 
Gum-Arabic, Amber........... “—% 7 7 12 Ke ‘wagon, Gelivety . Seal 17 7 17 
Bensoin, Sumatra............%—8 23 26 87 eee, Tae ‘a *19 12 12 
Gamboge. pipe. “ 75 75 85 a gt | gar., st. bbls. . It 13% 2% 3% 
SE MME wo csavecccsse cs ™ 38 38 42 ax, Fe ie gyn: SPS : 
Tragacanth, Aleppo 1st........ “25 110 135 1.85 PAPER: Newsroll Contract..... 57.00 57.00 62.00 
Licorice Extract.............. “ 18 18 18 Book, 8. & 8: C....-.eseeeees Ib 5 5% 
PE cis 3's-0's5.6'6 3.0066 EG, 33 33 33 Writing, tub-sized............ = 10 10 10 
Menthol, Japan, cases......... “ 3.25 3.25 3. Wee BOONES het aid ene vo a8 of # e a ¢ es 
Morphine, Sulp., bulk........ 02 7.95 7.95 8.95 Sulphite, Domestic, bl...100 Ibs es 20 O5 
Nitrate Silver, crystals....... 23% 22% j 25% Old Paper No. 1 Mix..... —2 
pwd Af es powdered. 1. oo” 12 a” s 2.08 PLATINUM ....cccccee Games alll 38.00 38.00 44.00 
pium, jo ng lots x 5 1 
motive, tk tS ae a ek ee et 
Sockets Wane Sco tei 2 
al ammoniac, amp, ee 1 % 
Sal soda, American AN.« +... 100’ ibs * or a TOTAL ADVANCES......--- 14 17 13 
Saltpetre, crystals.. ee ee 
Sarsaparilla, Honduras........ Ib 42 42 TOTAL D E C L I N E S PAS we ees 34 54 42 
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SOME TRADING REPORTED 


IN HIDES AND LEATHER 


Difficulty About Arranging Terms Still Interferes with Dealers—More 
Orders Received for Shoes of the Cheaper Grades 


Such limited business as has developed the 
past week has been confined almost entirely to out- 
side and small packer hides, either untrimmed or 
on the basis of tanners’ buying terms. A large 
Canadian independent packer sold his November 
and later his December light native cow hides, about 
16,000, at 714c., to a Canadian tanner, and November 
butt and side branded steers at 714c.; heavy native 
cows at 7c., and branded cows at 6%4c. to a United 
States tanner, all Canadian funds in bond and figur- 
ing in Canadian currency exchange plus the duty. 


A Sale for Export 


One packer reported a sale of 1,600 heavy 
Texas steers, said to have been exported, at 8c. The 
Chicago association of small packers sold 6,000 
December light native cows at 634c. and another 
Chicago packer of the association also sold his 
December production of all-weight cows and steers, 
untrimmed, at 6)4c. for natives and 534c. for branded. 
A Detroit packer sold November all-weights at 6%4c. 
for natives and 6c. for branded. A St. Louis in- 
dependent, who has stood against selling “new 
terms,” finally did so on a movement of 2,500 
October-November native steers at 7!4c.; also an- 
other packer fell in line with the tanners’ request 
while others are said to be willing to trade the 
“new” way, because of crowded cellar room. There 
is interest for light hides, which helps to sell the 
small packers, but tanners’ price ideas are very low. 

Country hides are inquired for, but bids are 
under holders’ views and trading is materially re- 
tarded. Extremes are listed 614c. to 634c. and buffs 
5t4c. to 534c. There are some reported small trades 
at the outside figures, while others hold at 7c. and 
6c., respectively. 

A United States tanner this week absorbed 
around 9,000 Argentine frigorifico steers, 5,000 La 
Blancas and 4,000 Armour La Platas, at $24.75 gold, 
equivalent to 7%4c. c.&f. per pound, which is a 
further slight reduction. The demand in that mar- 
ket, however, does not keep pace with production, 
moderate as it is. 


Prices Lower for Calfskins 


Calfskins seem to sell only at successive price 
concessions. The light end is the weakest because 
of the trend in finished leather. Chicago city 9 to 
91% pounds sold down to 7c., but the 9%4 to 15’s again 
brought 814c. Packers are again nominal in absence 
of further business. The last on New York city 9 
to 12-pound weights was $1.35, and other substances 
await sales to make a market. Buyers talk down to 
65c. for 5 to 7’s and 85c. for 7 to 9’s, but 85c. was bid 


and refused for the latter weight. In kips, a Chicago 
big packer sold 3,000 November production down 
to 8'4c. basis for Northern natives, which seems 
about in line with the drop in calf. New York city 
17-pound-and-up brought $2.10. 


Trade in Leather Still Quiet 


Trade in leather is even more quiet than in 
the preceding weeks. Curtailment of tanning 
seems on the increase. The controversy over trad- 
ing terms for packer hides adds to the quiet con- 
ditions. There are reports in Boston indicating a 
somewhat better call for cut soles, but in other 


' quarters the market is dull. The call continues for 


lowest-priced soles. Backs and bends are, if any- 
thing, more inactive. Offal receives some attention 
for certain lines. Light bellies are reported in short 
supply, evincing more firmness. These advices 
emanate from both the New York and Boston 
markets. 


Some Activity in Reptile Skins 


In upper leathers, activity in reptiles is a 
feature, but unfortunately, from all accounts, the 
buying spurt in these has been attributable more to 
the very low prices that have been made by tanners, 
dealers and importers than to anything else. Shoe 
manufacturers and retailers saw an opportunity for 
filling in a gap if they could make up merchandise 
quickly and dispose of it at once to consumers at 
attractive sale prices. Otherwise, the upper market, 
as reported in New York, with the possible excep- 
tion of a litle more business in popular Spring light 
shades of kid, is as quiet as ever. Patent leather 
shows further weakness, inasmuch as certain tan- 
ners who up to now have refused to meet buyers’ 
low bids of at least 1c. reduction, have given way 
in order to meet price competition. 


Some More Activity in Shoes 


The estimate of production in shoe manufac- 
turing for November is for 18,000,000 pairs. This 
is about as indicated and shows quite a sharp falling 
off from the official figures for October, which were 
25,331,000. Some comfort is taken in the fact that 
the decline from October to November was less than 
for those months in 1930. Some revival of trading 
in New England has now appeared. Manufacturers 
there have been in receipt of more orders. The 
volume is small, however, and is said to be consider- 
ably under anticipations by certain producers, some 
of whom expected to be quite busy at this time, or 
even rushed. Cheap shoes continue wanted and this 
holds true for both men’s and women’s lines. 
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LIGHT TRADING IN THE DRY GOODS MARKET 


Volume of Christmas Trade Fair, but January Commitments are Being 
Watched Closely—November Cotton Goods Statistics Issued 


Trading in the primary markets for dry goods 
continues in light volume and chiefly for early de- 
livery. Buyers still hold down commitments and 
pay very close attention to inventories and the needs 
for holiday goods. Prices are generally weak, al- 
though in cotton goods, print cloths have been 
steadier in consequence of plans for a substantial 
curtailment of production. 

Raw silk markets were unsettled by the em- 
bargo on gold shipments from Japan and local 
sellers withdrew prices because of the fluctuations 
in the primary market. Raw wool has been holding 
fairly steady and cotton showed little change. Pres- 
sure to reduce prices in rayon markets was absent 
and producers are of the opinion that no change will 
be made in the near future. 


Retail Holiday Trade Fair 


Foreign trade prospects are still affected 
greatly by financial conditions abroad, particularly 
by the difficulty of arranging credits and securing 
payments. Thus far imports have not broadened to 
the extent predicted by some traders. 

The retail holiday trade has been of fair vol- 
ume, considering all the circumstances. The out- 
standing feature commented on most frequently by 
primary merchants is the very low range of prices 
for clothing and fabrics in retail channels. They 
reflect not only the exceedingly close and low prices 
that have prevailed for some time in producing 
channels, but also the influences of a decidedly con- 
tracted purchasing power. 

Print cloths are %c. a yard higher than the 
lowest point touched during the year, but most 
other staples continue on the low levels than have 
been reached in the past two weeks. The fine goods 
division has shown a little improvement to the 
extent that prices have ceased to go downward, but 
further new lows were reported on inside trading 
on blankets, printed wash goods, sheets and pillow- 
cases, bleached cottons, and on miscellaneous goods 
where efforts were made to clean up any odd lots. 


Wool Goods Irregular in Price 


Wool goods markets continue quiet with fur- 
ther irregularity in prices reported on some of the 
staple men’s wear and a few of the dress goods lines, 
The volume of business being light as a rule, these 
irregularities have less effect because of the sea- 
sonal period than when buyers were more inclined 
to look toward larger commitments. In several 
ways credit conditions hold wool goods buying back, 
as the slow movement of finished stock has delayed 
payments from retail and wholesale channels, par- 
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ticularly in the garment and clothing divisions. The 
general steadiness of raw wool values has been of 
material assistance in checking declines on goods 
offered for late delivery. 


The Silk Trade Uncertain 


Uncertainties in the finished goods silk trades 
have prevented manufacturers from taking advan- 
tage of the lowest raw silk values ever known. It is 
not yet clear to merchants that printed goods will 
be wanted in as large volume as usual for Spring. 
Finishers of silk goods have given notice of ad- 
vances in prices for their services, most of which are 
effective at once and others to become effective on 
January 1. 


November Cotton Goods Statistics 


Cotton cloth production during November 
amounted to 231,446,000 yards or 1.9 per cent more 
than the rate of production in October. The total 
production was the highest since March of 1930. 
Sales in November were 224,207,000 yards or 96.9 
per cent of production, while shipments were 213,- 
889,000 yards or 92.4 per cent of production. Stocks 
reached 273,390,000 yards, an increase of 6.9 per cent 
and unfilled orders were 354,957,000 yards, an in- 
crease of 3 per cent. Both sales and shipments dur- 
ing November were greater than a year ago, sales 
being 22.5 per cent more and shipments 6.6 per cent 
more. 

It appeared that the larger part of the gain 
in stock was due to increased production of fully 
13,000,000 yards of print cloths. Efforts to over- 
come this have resulted in announcements from 
print cloth mills that the Christmas curtailment will 
exceed this amount and bring about a restoration of 
the statistical situation in these cloths as listed on 
October 31. 


This Week’s Cotton Prices 


The course of prices in the cotton option 
market at New York and spot prices for each day 
this week at leading cotton centers are given in the 
following table: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Dec. 11 Dec.12 Dec. 14 Dec. 15 Dec. 16 Dec. 17 
December ..... 6.04 5.97 5.98 6.05 6.06 6.05 
January ...... 6.09 6.00 5.99 6.06 6.08 6.07 
March .ccccces 6.27 6.18 6.18 6.26 6.27 6.25 
May ccccccccee 6.44 6.39 6.36 6.46 6.46 6.44 
TUF ccccccccce 6.62 6.57 6.53 6.62 6.65 6.61 
Thurs. ‘Fri. Sat. Mon. Tues. ed. 

Dec. 10 Dec. 11 Dec. 12 Dec. 14 Dec. 15 Dec. 16 
New Orleans, cents.. 5.99 6.08 5.99 5.99 6.10 6.07 
New York, cents..... 6.05 6.20 6.15 6.15 6.20 6.20 
Savannah, cents...... 5.75 5.94 5.85 5.84 5.92 5.94 
Galveston, cents..... . 5.95 6.10 6.00 6.00 6.10 6.10 
Memphis, cents...... 5.40 5.50 5.45 5.45 5.50 5.50 
Norfolk, cents....... 6.00 6.13 6.06 6.06 6.18 6.13 
Augusta, cents....... 5.88 6.00 5.94 5.94 5.94 5.94 
Houston, cents...... 5.90 6.00 5.90 5.90 5.95 6.00 
Little Rock, cents.... 5.80 5.45 5.35 5.35 5.42 5.42 
St. Louis, cents...... 5.40 5.40 5.55 5.55 5.55 5.70 
Dallas, cents........ 5.45 5.60 5.50 5.50 5.55 5.69 
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COURSE OF 


INTERNATIONAL MONEY MARKETS 


Better Demand for Funds Causes Slight Fluctuation in Chief Interest 
Rates—Yen Dominates Foreign Exchange Transactions 


Although international monetary develop- 
ments were again disconcerting this week, the New 
York money:market remained stable. Call loans on 
the New Yofk Stock Exchange ruled throughout at 
214 per cent, which is the rate that has been preva- 
lent for months. With the approach of the holi- 
days, funds are in somewhat greater demand, and 
the offerings at concessions in the unofficial street 
market were absent. Withdrawals by the banks 
were small, however, only about $10,000,000 being 
called Monday, while in later dealings the amounts 
were nominal. Time loans also were unchanged, 
the rates ranging from 3 to 3% per cent for all 
maturities. Dealings in these sections of the money 
market were small. 


Federal Reserve Rate Unchanged 


Treasury quarter-day financing on Tuesday 
occasioned some relaxation in the money market, 
owing to the usual overdraft at the Federal Reserve, 
which was estimated at $250,000,000 to $300,000,000. 
This borrowing by the Treasury for a day or two 
acts similarly to the purchase of an equal amount of 
government securities by the Federal Reserve, and 
occasions monetary ease for a short time. Actual 
rates did not recede, however, owing to the short- 
ness of the period of overdraft. 

The Federal Reserve rate at New York re- 
mained at 314 per cent for all classes of rediscount- 
able paper, this quotation having been established 
October 16 after two successive weekly advances 
from the 114 per cent quotation of last Summer. 
. Commercial paper was substantially unchanged at 
334 to 4 per cent for prime names of all maturities, 
while others were at 4 and 4% per cent. 


Volume of Acceptances Declines 


Prime bankers’ acceptances eligible for redis- 
count or purchase by the Federal Reserve were 
quiet and also unchanged, at the range of 3% bid 
and 3 per cent asked for thirty to ninety-day instru- 
ments, and 3% bid and 35% asked for longest ma- 
turities. The monthly reports of the American 
Acceptance Council, issued this week, disclosed a 
decline of $37,480,000 in the aggregate volume of 
acceptances outstanding at the end of November, as 
against the end of October. The drop carried the 
total down to $1,002,304,000—about $569,112,000 
under the figure of a year earlier—which represents 
an unusually low total for this season of the year. 

The Treasury financing which was completed 
this week disclosed oversubscription to the short- 
term issues of $1,300,000,000. in the amount of 


$484,068,000, as an aggregate of $1,784,068,000 was 
subscribed. Secretary of the Treasury Mellon an- 
nounced, Monday, that allocations of $1,323,483,700 
would be made, on the basis of $324,578,500 in the 
23% per cent six months’ certificates of indebted- 
ness; $398,355,000 in the 3 per cent nine months’ 
certificates of indebtedness, and $600,550,200 in the 
one year notes with 314 per cent coupons. 


Japan Suspends Gold Payments 

In the international money markets, the event 
of the week was, of course, the suspension of gold 
payments by Japan, which was announced officially 
in the Government Gazette last Sunday. Atthesame 
time it was indicated that convertibility of Japanese 
paper currency into gold would be suspended, com- 
pleting the lapse of Japan from the gold standard, 
and adding the country to the many others that have 
abandoned the gold base as a temporary expedient 
during the current period of strained finances. 

Daily closing quotations of foreign exchange 
(bankers’ bills) in the New York market follow: 


Fri. Sat. Mon. Tues. Wed. Thurs. 
Dec. 11 Dec.12 Dec.14 Dec. 15 Dec. 16 Dec. 17 
Sterling, checks. . 3.32% 3.39% 8.45% 8.445% 38.46% 3.45% 
Sterling, cables.. 3.32% 3.39% 3.46% 3.45% 3.46% 3.4556 
Paris, checks.... 3.925 3.92 3.92% 3.92%. 3.92% 3.92% 
Paris, cables..... 3.92% 3.92% 3.92% 3.92 ¥ 3.92% 3.93 
Berlin, checks.... 23.74 23.76 23.75 .74 23.72 23.67 
Berlin, cables.... 23.76 23.78 23.77 23.76 23.74 23.72 
Antwerp, checks.. 13.92% 13.9144 13.90% 13.91% 13.90% 13.90 
Antwerp, cables.. 13.93 13.92 13.91 13.92 13.91 13.91 
Lire, checks..... 5.16% 5.15 5.15% 5.13 5.12% 5.09% 
Lire, cables...... 5.16% 5.15 5.15 5.18% 5.12% 5.10% 
Swiss, checks.... 19.48 9.49 9.48 19.48 9.49 19.49% 
Swiss, cables.... 19.48 19.49% 19.49 19.48%, 19.49%, 19.50 
Guilders, checks.. 40.44 0.43 0.33 39.99 40.06 40.19% 
Guilders, cables.. 40.45 40.44 40.34 40.00 0.07% 22 
Pesetas, checks.. 8.31 8.38 8.45 8.46% 8.51 8.51 
Pesetas, cables... 8.32 8.39 8.46 8.47% 8.52% 8.52 
Denmark, checks. 18.44 18.79 19.19 18.99 18.89 19.00 
Denmark, cables.. 18.45 18.80 19.20 19.00 18.90 19.05 
Sweden, checks... 18.41 18.85 19.49 19.29 19.21 19.14 
Sweden, cables... 18.42 18.86 19.50 19.30 19.22 19.19 
Norway, checks.. 18.09 18.59 19.14 18.89 18.84 18.73 
Norway, cables... 18.10 18.60 19.15 18.90 18.85 18.78 
Greece, checks... 1.28% 1.28% 1.28% 1.285% 1.28 1.285 
Greece, cables.... 1.28% 1.28% 1.28% 1.28% 1.28% 1.28% 
Portugal, checks. 3.10 3.10 3.15 3.15 + 3.15 3.15 
Portugal, cables.. 3.12 3.12 3.17 3.17 3.17 3.17 
Australia, checks. Fore 2.72 2.76 eae 2.76 Pi aage 
Australia, cables. 2.67 2.73 2.76% 2.77 2.77 ine 
Montreal, demand 82.50 81.62 80.75 80.12 80.75 83.00 
Argentina, demand 25.95 25.95 25.95 25.95 25.95 25.95 
Brazil, demand.. 6.20 6.20 6.20 6.20 6.20 6.20 
Chile, demand.... 12.66 12.06 12.10 12.08 12.08 12.07 
Uruguay, demand. 45.00 45.00 45.25 45.00 45.00 44.25 


Japan returned to the gold basis only on 
January 11, 1930, after a lapse that began in 1917, 
as a consequence of the general suspension incident 
to the World War. Continuous efforts were made 
to bring the currency back to its gold anchorage, 
but such occurrences as the Japanese earthquake of 
1923 and the financial panic of 1927 prevented action 
until two years ago. Late in 1929 the government 
reached its decision to re-establish the metallic base 
and achieved this object early in 1930, when the de- 
cline in commodity quotations and in general busi- 
ness was already well under way. 

During the last two years, almost $300,000,000 
in gold was shipped out of the country, leaving at 
the present time an estimated monetary gold stock 
of about $250,000,000. A change in the Cabinet was 
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the occasion for the gold embargo, last Sunday, the 
Seiyukai party coming into power and immediately 
suspending gold shipments as a matter of party 
policy. 


Nations Now on Gold Base 


This action narrowed further the number of 
nations that remain on the gold standard. Other 
than the United States, it is disclosed in surveys, 
that only the European countries of France, Hol- 
land, Switzerland, Belgium, Italy, Poland and Ru- 
mania, the Union of South Africa and a few of the 
Latin-American countries, with currencies tied 
more or less directly to the dollar, remain com- 
pletely on the gold base. Many lands have only 
exchange restrictions, but these operate to hamper 
trade and financial dealings. 

Lapse of Japan from the gold standard 
brought about an immediate reaction in the yen in 
international markets. As against the nominal 
parity of 49.69c., the yen fell to 4014c. Monday and 
has since fluctuated slightly above this figure. In 
reports from Tokio it is indicated that private 
traders consider the likely point of stabilization to 
be perhaps 10 to 20 per cent below nominal parity. 
Official statements by the Japanese government and 
the Japanese financial commissioner in this country 
indicate emphatically that the lapse from the gold 
base will not in any way affect the bonds or other 
obligations of the Japanese government, municipal- 
ities or corporations floated in the United States 
and payable in gold. 


Pound Sterling Shows Strength 


The international monetary nervousness was 
reflected this week in a heavy demand in Holland 
for dollars, francs and other foreign currencies, and 
equally weighty offerings of Dutch guilders in the 
various markets. Guilders began to break Monday 
and were sharply lower Tuesday and Wednesday, 
reaching a low point of 39.99c., as against nominal 
parity of 40.2c. There were rumors that Holland 
would slip off the gold standard, but these hardly 
bore examination in view of the exceptionally large 
gold accumulation of the country. The scare sell- 
ing gradually diminished and guilders came back 
to more than 40c. Wednesday. 

The British pound sterling was also of much 
interest to exchange dealers, as the unit improved 
sharply early inthe week. A gain of almost 7c. took 
place Monday, and this brought sterling up to about 
$3.45 for cables, a figure that was closely approxi- 
mated in subsequent dealings. Other European 
currencies moved in a relatively narrow range. 
French francs, belgas and Swiss francs were strong, 
while Italian lire were steady. The Scandinavian 
units tended to improve slightly along with sterling, 
to which they are tied. Spanish pesetas were slug- 
gish, despite the establishment of a new constitu- 
tional regime in that country. 
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“Make it better’’ 


A SAFEGUARD to investors in Bell 
System securities is the continual ef- 
fort of the telephone personnel to 
‘‘make it better’’, to test and im- 
prove every piece of apparatus and 
every step in manufacture and op- 
eration. 

This wholesome attitude of self- 
criticism has resulted in equipment 
which gives maximum efficiency and 
yet is produced and maintained at 
minimum cost. 

In the business of telephony, where 
service must be immediate, smooth 
functioning of the plant is unusually 
important. It has proved acontribu- 
ting factor in the Bell System’s 
growth. As people have learned how 
dependable and convenient the tele- 
phone is, they have used it more 
and more. 

To meet and to keep ahead of 
constantly growing demand, this Sys- 
tem has built a plant whose book 
value is more than $4,000,000,000, 
of which the funded debt is only 
about one-fourth. 


May we send you a copy of our 
booklet, “Bell Telephone Securities”? 


BELL TELEPHONE 


SECURITIES CO. Ine. 
195 Broadway, New York City 
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WHEAT MARKET CLOSED LOWER DESPITE EARLY GAINS 


Bullish Government Report Fails to Halt Mid-Week Slump Caused by 
Profit-Taking and Bearish Foreign Crop News 


Grain prices succumbed to the slump with the 
turn of the week, the Wednesday and Thursday 
losses in wheat on the Chicago Board of Trade 
about cancelling the gains of the two days preced- 
ing. The wheat market gave the appearance of being 
oversold on Monday, and prices forged ahead after 
early hesitation, closing with a new advance of 
Yee. to 3c. 

Tuesday saw a broad advance, based chiefly 
on reports of good Canadian exports and stronger 
prices in Liverpool, with a close of 1c. to 2%c. 
higher. The advance was continued in the early 
mid-week trading, but selling grew near the close 
and turned in a net loss of 1c. to 7c. Profit-taking 
and bearish crop news from Argentina and Aus- 
tralia helped to turn the trend. The Thursday de- 
cline of 17c. to 23%c. was helped along by unex- 
pectedly large Russian shipments and lower foreign 
quotations. 


Corn Follows Wheat Trend 


Corn swung with wheat, advancing slightly 
on Monday, and then soaring to 2%4c. to 3¥%c. the 
next day. The losses on Wednesday held to major 
fractions, but the decline Thursday gained momen- 
tum, despite a bullish government report. Country 
shipments continued light. 

Oats made the best gain on Tuesday, reach- 
ing 1%4c., but this gain was cancelled later. Rye 
made the widest swings of any of the grains, closing 
3c. to 334c. higher on Tuesday, and losing 34c. to 
2c. on Wednesday and 2c. to 27@c. on Thursday. 


Drop in Crop Value 


The total value of crops produced in the 
United States this year amounted to $4,122,850,000, 
a decline of nearly 50 per cent, or approximately 
$4,000,000,000 over that of the past two years, it was 
revealed in the final forecast for 1931, issued Wed- 
nesday by the Crop Reporting Board of the Depart- 
ment of Agriculture. Crops produced during 1929 
were valued at $8,088,494,000, and during the suc- 
ceeding year were uniform throughout the country, 
except for the heavy reduction caused by the 
drought in the Dakotas. 

Holding that the reductions in value are 
“primarily due to the decline in prices,” it was de- 
clared that in comparison with 1930, prices during 
this year about 36 per cent lower, while produc- 
tion of the principal crops was 10.1 per cent greater. 


Corn Production Increased 
Production of corn was estimated by the 
board at 2,557,000,000 bushels, 24 per cent above the 


very short crop of 2,000,000,000 in 1930 and 16.per 
cent larger than the outturn in 1929. Acreage this 
year totalled 104,970, which was 4.2 per cent above 
that of last year, and 7.3 per cent larger than the 
total in 1929. Yields per acre this year were higher 
than in 1930 and 1929. 

Total wheat production for the country in - 
1931 is estimated at 892,271,000 bushels, which is 
34,111,000, or 4 per cent greater than that of last 
year, and 79,798,000, or 9.8 per cent greater than the 
total of 1929. 

The United States visible supply of grains 
for the week, in bushels, was: Wheat, 213,509,000, off 
4,145,000; corn, 10,024,000, up 400,000; oats, 15,976,- 
000, off 114,000; rye, 9,510,000, off 115,000; barley, 
4,365,000, off 152,000. 

Daily closing quotations of grain options in 


the Chicago market follow: 


Tues. Wed. Thurs, 
Dec. 16 Dec. 17 Dec. 18 
55% 54% 52% 
57% 564 55 
59 58 56% 


Fri. Sat. Mon. 
WHEAT: Dec. 12 Dec. 13 Dec. 15 
53 58% | «54% 
545% 
56% 
37% 37 85% 
40% «40% = 89% 
42% 41% 40% 


244 
260 


341% 
3758 
39% 
23 25% 24 
ee 26% one 
39% 43% 43 40 
4414 48 46% 44 


The grain movement each day is given in the 
following table, with the week’s total, and compara- 
tive figures for last year: 


t. 
Atlantic. 
Exports 

80,600 


Corn 
Western 
Receipts 

388,000 





Flour, 
Atlantic 
Exports 


o 
Western 
Receipts 

6,000 

’ 5,000 

58,000 

257,000 

498,000 


1,199,000 
1,962,000 


4,000 
1,000 


336,000 


3,578,000 
5,340,000 





18,000 
73,000 


2,519,000 
6,802,000 
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